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'U\LQJ LV DQ RSHUDWLRQZKLFK LV SUHVHQW LQPDQ\ LQGXVWULDO SURFHVVHV$Q H[DPSOH RI VXFK DQ LQGXVWU\ZKHUH
GU\LQJ SOD\V DQ HVVHQWLDO UROH LQ WKH SURGXFWLRQ SURFHVV LV WKH EULFN DQG WLOH PDQXIDFWXULQJ LQGXVWU\ 6KULQNDJH
RFFXUV GXULQJ GU\LQJ RI JUHHQ SURGXFWV >@ 6KULQNDJH LV FDXVHG E\ SDUWLFOH VOLS RI FOD\ LQWR D PRUH FRPSDFW
DUUDQJHPHQW0RGHOOLQJDQGDFFXUDWH VLPXODWLRQRI VKULQNDJHSKHQRPHQRQDQG WKH VWUHVVHV LQGXFHGDVD UHVXOWRI
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PDWKHPDWLFDOPRGHOVFDQH[SODLQ WKHVKULQNDJHSKHQRPHQD7KHH[SODQDWLRQXVHV WUDQVIHUSKHQRPHQDKHDWPDVV
DQG PRPHQWXP 2QH RI WKH FKDUDFWHULVWLF IHDWXUHV RI PDWHULDOV OLNH FOD\ DQG FHUDPLF DUH WKH FKDQJH RI WKHLU
PHFKDQLFDOSURSHUWLHVGXULQJGU\LQJDVWKHPRLVWXUHFRQWHQWLVFKDQJHG
0RVW RI SUHYLRXV VWXGLHV LQ VLPXODWLRQ RI GU\LQJ SURFHVV KDYH IRFXVHG RQ WUDQVIHU SKHQRPHQD PDVV KHDW DQG
PRPHQWXPDQGQRQXQLIRUPGLVWRUWLRQVRQO\DQGOHVVZRUNVKDYHEHHQGRQHRQWKHVWUHVVHVSURGXFHGDVDUHVXOWRI
GU\LQJ VKULQNDJH >@0RUHRYHU WKH FKDQJH RI VRPH LPSRUWDQWPHFKDQLFDO SURSHUWLHV RIPDWHULDO VXFK DVPDVV
VKULQNDJHFRHIILFLHQW<RXQJ¶VPRGXOXVVSHFLILFKHDWDQGGHQVLW\KDYHQRWEHHQFRQVLGHUHGLQDQDO\VLVGXHWRWKH
FRPSOH[LW\RIWKHSKHQRPHQD>@
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'LIIXVLRQFRHIILFLHQW
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<RXQJ
VPRGXOXV
,Q UHDOLW\ WKH EHKDYLRU RI FOD\ LV UDWKHU FRPSOH[ )LUVW RI DOO YLVFRXV HIIHFWV DUH SUHVHQW DQG WKH YDOXH RI WKH
<RXQJ
V PRGXOXV DQG WKH \LHOG VWUHVV ZLOO GHSHQG RQ GHIRUPDWLRQ UDWH 6HFRQGO\ IRU FOD\V WKH EHKDYLRU XQGHU
WHQVLRQDQGFRPSUHVVLRQLVGLIIHUHQW,QRUGHUWRDUULYHDWDSHUIHFWO\HODVWLFPRGHOERWKHIIHFWVKDYHWREHUHOD[HG,Q
WKLV VWXG\ LQ RUGHU WR FDOFXODWH WKH <RXQJ




V PRGXOXV VWURQJO\ GHSHQGV RQ PRLVWXUH FRQWHQW LW LQFUHDVHV E\ D IDFWRU RI  JRLQJ IURP LQLWLDO
PRLVWXUH FRQWHQW WR ]HUR PRLVWXUH FRQWHQW $W KLJK PRLVWXUH FRQWHQW \RXQJ
V PRGXOXV LQFUHDVHV UDSLGO\ ZLWK
GHFUHDVLQJPRLVWXUH FRQWHQWZKHUHDV IRU ORZHUPRLVWXUH FRQWHQW \RXQJ
VPRGXOXV LVPRUH RU OHVV FRQVWDQW 7KH
VKULQNDJHOLPLWIRUWKHFOD\EHLQJVWXGLHGOLHVDWDPRLVWXUHFRQWHQWRINJNJ
6KULQNDJH
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3URFHVVPRGHOLQJDQGVLPXODWLRQ
7KHSURFHVVRIGU\LQJFOD\H[SUHVVHGE\WKHPDWKHPDWLFDOPRGHOZDVVLPXODWHG7KHLPSOLFLWILQLWHGLIIHUHQFHV
PHWKRGZDVXVHG LQ WKH VLPXODWLRQRI WKH VXJJHVWHGPRGHO:KHQ VLPXODWLQJ WKHSURFHVV VXIILFLHQW WLPHZLOO EH
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WKDW WKH YDULDEOH <RXQJ PRGXOXV KDV VRPH EXW QRW VLJQLILFDQW HIIHFW RQ WKH YDOXH DQG WLPH RI RFFXUUHQFH RI
PD[LPXP9RQ0LVVHVVWUHVVHV7KHPRGHOLQJQHHGVYHULILFDWLRQWKHVXEMHFWRIZKLFKLVXQGHUVWXG\E\DXWKRUV
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